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14 TAKE TWO 

OPINION 

The stealth reform of 
India’s clectricity sector 
To head off opposition from electric utilities, 
and to secure regulatory approval, renewable 
projects are being presented as just another 
form of captive activity-generation to meet 
an entity’s own consumption needs 

ARVIND SUBRAMANIAN, NAVNEERA) 

SHARMA, ABHISHEK ANAND 

& PRAVEEN RAVI 

Washington, DC/Chennai, 7 August 

Asthe use of energy-guzzlingartificial 
intelligence (AI) grows, countries that 
embrace renewableswill gain an obvious 
competitive advantage. And on this 
front, China has established a substantial 
lead. According tothe Financial Times, 
the country is on trackto source 50 per 
centofits power from renewables 
(mainly solarand wind, but also nuclear, 
hydro, and battery-storage systems) by 
2028. 

By comparison, India’sefforts to pro- 
mote renewables, while commendable, 
have yielded modest results. Despite 
meeting its 2030 target for adding renew- 
able-energy capacity five yearsahead of 
schedule, Indiastilllags behind its 
emerging-market peers — including 
Brazil, China, Mexico, Pakistan, and 
Turkey — and most advanced economies 
interms ofthe share of solarand wind in 
total electricity generation. 

Over recent decades, India’s energy 
landscape has changed dramatically, 
‘moving from scarcity to relative abun- 
dance — even for the rural poor. Black- 
outs, erratic supply, and the use of 
polluting diesel generators are athingof 
the past. But the electricity revolution, 
and the transition to renewables, 

remains awork in progress. 
One reason for theslow paceis that 

electricity transmissionand distribution 
are mostly in the hands of public-sector 
incumbentsthat are highly inefficient, 
deliver consistently negative returns, and 
need to be bailed out periodically by gov- 
ermments and publicfinancialinstitu- 
tions. Domesticand foreign private-sector 
playersare reluctant towork with these 
loss-makingutilities, which Indias 28 
states largely oversee and regulate, 
because of theassociated credit risks. 

Populist policiesonly compound the 
system’s inefficiencies: nearly every state 
government provides free orsubsidised 
electricity —which we estimateat about 1- 
15 per cent of gross domestic product 
(GDP)annually —tohouseholdsand 
farmers, resulting insignificant budget 
shortfalls. Torecoup some of theirlost rev- 
enues, utility operators charge industrial 
and commercial users substantially higher 
pricesforelectricity, penalising India’s 
manufacturingsector. 

Radical institutional reformof electric- 
ity distribution and abacklash against 
populismmay beslow tocome, but there 
areglimmers of hope for India’sclean- 
energy future. For starters, industrial and 
commercialusers arcincreasingly produc- 
ingtheirown renewable power. In Tamil 
Nadu, forexample, such “captive” gener- 
ationaccounts formore than 28 percent of 
total industrial electricity consumption. 

Intermittency and highstoragecostsoften 
forcethese firmstorely on publicutilities 
fortheir power needswhenthesun 
isn'tshining. 

Butthatisstartingtochange. Some 
largebusiness groups arcleveraging 
declining solarand storage costs togener- 
ate and consumetheir own lectricity, 
therebyexiting fromthe publicsystem 
altogether. These firms haveused their 
clouttoreshapethe policy and regulatory 
frameworkin favourof such “captive 
capacity” whileastring of legal rulings has 
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Share of solar and wind in 
total electricity generation (2024) in% 

ways. They can reduce subsidies to non- 
poor households, provide cheaper power 
tothe manufacturingsector, and become 
moreefficientand service-oriented. Or 
they can maintain thestatusquo, shrink- 
ingin size while being kept afloat by gov- 
ernmentsupport. 

India’s history shows that it could go 
either way. When the country openedits 
economy in 1991, some public-sector 
incumbents, forexample in steelmaking, 
became more efficient. By contrast, old 
telecom operatorscontinue tolimpalong, 
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also facilitated the process. relying on repeated bailouts from the cen” 
This isreform bystealth, becausethe  tral government. Fortunately, the 

publicmonopolyisslowly dynamicprivate sectornow 
and subtlybeing under- dominates the telecom market. 0 5 
mined. Tohead offopposi- Tobesure, stealth reform Source: Ember. Sample 
tion fromtheelevtrc 2"5;5?5,2"32?}5‘3 TS idedbyreguiatory favours has developna CHIES 
utilities, and tosecure ADDING RENEWABLE- @high cost. Butan unrespon- milion peopiEy 
regulatoryapproval, these  ENERGY CAPACITY sive and loss-making public 
projectsarebeing pres- FIVE YEARS AHEAD OF  €lectricitysystemthat has 
ented asjustanotherform  GCHEDULE, INDIA failed to deliverfor over7 
of captiveactivity — STILL LAGS BEHIND [T Vears imposes evengreater 
namely, generation to EMERGING-MARKET _ costsintermsof higher energy 
meetanentity'sowncon-  pggRs prices, astunted manufactur- 
sumption needs. - ingsector, andadelayed green 

Butitiseasytoenvis- transition. India'selectric 
agelarge privateplayerseventually servic- 
ingawider range of consumers: irst their 
suppliers, then their suppliers’ suppliers, 
and soon. Ifthis parallel structure 
becomes moreefficient, cheaper, and 
greener, demand will soar, at theexpense 
of the public monopoly. For this strategy 
to be profitable, business groups will need 
to be large enough to bear the enormous 
costsof investingin the required infra- 
structure, but not solarge that they 
pose an immediate threat to the 
public incumbent. 

Ifthis happens, public monopolies will 
have fewerindustrial consumers to over- 
charge, and have substantially less rev- 
enue. They can respond in oneof two 

utilities facea stark choice: reform or 
irrelevance. 

(Arvind Subramanian, former chiefecon- 
omicadvisor tothe Indian government, is 
aseniorfellow at the Peterson Institute for 
International Economics and the authorof 
“Of Counsel: The Challenges of the 
Modi-Jaitley Economy” (India Viking, 
2018). Navneeraj Sharmais anenergy 
economist, Abhishek Anand avisiting 
fellowat theMadras Instituteof Develop- 
‘ment Studies, and Praveen Ravi isthe 
principal consultant intechnical sol- 
utions at the Centre for Effective Gov- Q 
ernance of Indian States) 
C: Project Syndicate, 2025 
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Oswal Agro Mills Limited 
CIN: L15319PB1979PLC012267 

Corporate Office : 7" Floor, Antriksh Bhawan, 22, Kasturba Gandhi Marg, New Delhi-110001 

e Quarter ended 30" June, 2025 Extract of the Unaudited Consolidated Financial Results for the Quarter ended 30" June, 2025 
(Amount in ¥ Lakh) (Amount in ¥ Lakh) 

Standalone Consolidated 

N Quarter Ended Year Ended N Quarter Ended Year Ended 

Particulars 30.06.2025 31.03.2025 30.06.2024 | 31.03.2025 Particulars 30.06.2025 31.03.2025 30.06.2024 31.03.2025 
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) 

Total Income from Operations 1.922.69 9.848.93 45,67 16,176.69 Total Income from Operations 1,922.69 9.848.93 45,67 16.176.69 
Net Profit/(Loss) for the period/year before exceptional item Net Profit/(Loss) for the period/year before exceptional item 
and tax 1897.24 8478.32 230.96 14,557.37 and tax 1,897.24 847832 230.96 14,557.37 
Net Profit/(Loss) for the period/year after exceptional item Net Profit/(Loss) for the period/year after exceptional item 
(before tax) 1897.24 8478.32 230.96 14,557.37 (before tax) 1,897.24 8,478.32 230.96 14,567.37 

Net Profit(Loss) for the periodlyear after tax 1418.74 6334.53 17155 10,882.44 Profit/(Loss) for the period/Year after tax but before share of net 
Total Comprehensive income for the period/year profit of investments accounted for using equity method 1,418.74 6,334.53 171.55 10,882.44 
[comprising profit(loss) for the period/year (after tax) and Other Net Profit(Loss) for the periodiyear after tax 1745.91 6311.98 378.35 11,283.61 
comprehensive income (after tax)] 1408.94 6289.77 173.41 10,818.21 Total Comprehensive income for the period/year 
Paid up Equity Share Capital [comprising profit(loss) for the period/year (after tax) and Other 
( Face Value of 210/- each) 13,423.48 13,423.48 13,423.48 13,423.48 comprehensive income (after tax)] 2347.03 6331.13 382.90 11,314.75 

Other equity (excluding revaluation reserves) as shown in the Paid up Equity Share Capital 
Audited Balance Sheet - - - 58,060.46 (Face Value of 210/~ each) 1342348 1342348 | 1342348 13.423.48 
Basic and Diluted Earnings per share Other equity (excluding revaluation reserves) as shown in the 
(Face Value of 210/- each) 1.06 472 0.13 8.1 Audited Balance Sheet - - - 81,658.39 

Note:- The above is an extract of the detailed format of the Quarterly Standalone Unaudited Financial results filed with the stock exchanges | | Basic and Diluted Earnings per share 
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015. The full format of the Financial results | L{Face Value of 210/- each) 1.30 470 028 841 
are available on the stock exchange website www.bseindia.com and www.nseindia.com and also on the Company's website | Note:-The above is an extract of the detailed format of the Quarterly Consolidated Unaudited Financial results filed with the stock exchanges 
www.oswalagromills.com. under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015. The full format of the Financial results 

are available on the stock exchange website www.bseindia.com and www.nseindia.com and also on the Company's website 

For Oswal Agro Mills Limited | www.oswalagromills.com. 
Scan QR Code sdi- For Oswal Agro Mills Limited 
for the complete Narinder Kumar Naringey Kumar 

Date : 07.08.2025 Bkl financial result CEO and Whole Time Director | Date:- 07.08.2025 CEO and Whole Time Director 
Place:- New Delhi vILIAL DIN: 01936066 Place:- New Delhi DIN: 01936066 

Regd. Office: Near Jain Colony, Vijay Inder Nagar, Daba Road, Ludhiana - 141 003 (Punjab) | Contact : 0161- 2544313 ; website: www.oswalagromills.com; Email ID: oswal@oswalagromills.com 

KALYAN JEWELLERS INDIA LIMITED 
Registered Office: TC-32/204/2, Sitaram Mill Road, Punkunnam, Thrissur, Kerala - 680 002 

CIN: L36911KL2009PLC024641 

Tel: +91 487 24 37 333 | E-mail: compliance@kalyanjewellers.net | Website: www.kalyanjewellers.net 

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025 ZinMillions 

Standalone Consolidated 

Particulars For the quarter ended For the year ended For the quarter ended For the year ended 

30 June 2025 31 March 2025 30June 2024 31 March 2025 30 June 2025 31 March 2025 30June 2024 31 March 2025 
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) 

1| Total income from operations (including other income) 61,943.55 53,927.52 47,124.82 2,17,871.41 73,147.43 62,223.58 55,576.37 2,51,896.67 

2 | Net profit/ (loss) for the period before tax before exceptional items 3,442.82 2,494.15 2,238.84 9.322.65 3,529.7 2,506.05 2,37491 9,596.01 

3 | Net profit/ (loss) for the period before tax after exceptional items 3,442.82 2,494.15 2,238.84 9.322.65 3,529.7 2,506.05 2,37491 9,596.01 

4 | Net profit/ (loss) for the period after tax after exceptional items 2,564.84 1,853.70 1,650.94 6,886.82 2,640.84 1,876.05 1,775.58 7141.73 

5 | Total comprehensive income for the period 
[comprising profit for the period (after tax) and other 2,185.70 2,261.81 1,631.53 7131.81 2,245.37 2,288.89 1,757.02 7,607.56 
comprehensive income (after tax)] 

6 | Equity share capital (Face value of 210 each) 10,318.95 10,314.35 10,306.13 10,314.35 10,318.95 10,314.35 10,306.13 10,314.35 

7 | Reserves (excluding revaluation reserve) as shown in the audited 
balance sheet of the year - ) 3145823 3043 

8 | Earnings per share (Face value of 210 each) (in?) - 
- Basic (not annualised for the quarter) 248 180 1.60 668 256 182 173 693 

9 | Earnings per share (Face value of 710 each) (in3)- 
- Diluted (not annualied forthe quarter) 248 180 1.60 668 256 182 172 693 

Note: 
1 The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on the BSE Limited website (URL: www.bseindia.com/corporates), 

the National Stock Exchange of India Limited website (URL: www.nseindia.com/corporates) and on the Company’s website. 

"E Forand on behalf of THE BOARD OF DIRECTORS 

15 Kalyanaraman 
Managing Director 

DIN: 01021928 
Place: Thrissur 
Date: 07 August 2025 
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KALYAN JEWELLERS INDIA LIMITED 
Registered Office: TC-32/204/2, Sitaram Mill Road, Punkunnam, Thrissur, Kerala - 680 002 

CIN: L36911KL2009PLC024641 

Tel: +91 487 24 37 333 | E-mail: compliance@kalyanjewellers.net | Website: www.kalyanjewellers.net 

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025 ZinMillions 

Standalone Consolidated 

Particulars For the quarter ended For the year ended Forthe quarter ended For the year ended 

30 June 2025 31 March 2025 30 June 2024 31 March 2025 30June 2025 31 March 2025 30June 2024 31 March 2025 
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) 

1 | Total income from operations (including other income) 61,943.55 §3,927.52 47,124.82 2,17,8711.41 73,147.43 62,223.58 55,576.37 2,51,896.67 

2 | Net profit/ (loss) for the period before tax before exceptional items 3,442.82 2,494.15 2,238.84 9.322.65 3,529.7 2,506.05 23749 9.596.01 

3 | Net profit/ (loss) for the period before tax after exceptional items 3,442.82 2,494.15 2,238.84 9.322.65 3,529.7 2,506.05 23749 9.596.01 

4 | Net profit/ (loss) for the period after tax after exceptional items 2,564.84 1,853.70 1,650.94 6,886.82 2,640.84 1,876.05 1,775.58 7141.73 

5 | Total comprehensive income for the period 
[comprising profit for the period (after tax) and other 2,185.70 2,261.81 1,631.53 713181 2,245.37 2,288.89 1,757.02 7.,607.56 
comprehensive income (after tax)] 

6 | Equity share capital (Face value of 10 each) 10,318.95 10,314.35 10,306.13 10,314.35 10,318.95 10,314.35 10,306.13 10,314.35 

7 | Reserves (excluding revaluation reserve) as shown in the audited 
balance sheet of the year 37,458.23 37,721.43 

8 | Earnings per share (Face value of 210 each) (in<) - 248 1.80 1.60 6.68 2.56 182 173 693 
- Basic(not annualised for the quarter) ) ) ) ) ) ) ) ) 

9 | Earnings per share (Face value of 210 each) (in3)- 
- Diluted (not annualised for the quarter) 248 180 160 668 256 182 172 693 

Note: 

the National Stock Exchange of India Limited website (URL: www.nseindia.com/corporates) and on the Company's website. 

Place: Thrissur 
Date: 07 August 2025 

1 Theabove is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on the BSE Limited website (URL: www.bseindia.com/corporates), 

Forand on behalf of THE BOARD OF DIRECTORS 

5. Kalyanaraman 
Managing Director 

DIN: 01021928 
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KALYAN JEWELLERS INDIA LIMITED 
Registered Office: TC-32/204/2, Sitaram Mill Road, Punkunnam, Thrissur, Kerala - 680 002 

CIN: L36911KL2009PLC024641 

Tel: +91 487 24 37 333 | E-mail: compliance@kalyanjewellers.net | Website: www.kalyanjewellers.net 

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025 Zin Millions 

£ 
KALYAN 
JEWELLERS 

Place: Thrissur 
Date: 07 August 2025 

Standalone Consolidated 

particalars For the quarter ended For the year ended Forthe quarter ended Forthe year ended 

30 June 2025 31 March 2025 30 June 2024 31 March 2025 30June 2025 31 March 2025 30June 2024 31 March 2025 
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) 

1 | Total income from operations (including other income) 61,943.55 53,927.52 47,124.82 2,17,871.41 73,147.43 62,223.58 55,576.37 2,51,896.67 

2 | Netprofit/ (loss) for the period before tax before exceptional items 3,442.82 2,494.15 2,238.84 9.322.65 3,529.71 2,506.05 2,37491 9.596.01 

3 | Net profit/ (loss) for the period before tax after exceptional items 3,442.82 2,494.15 2,238.84 9.322.65 3,529.71 2,506.05 2,37491 9,596.01 

4 | Net profit/ (loss) for the period after tax after exceptional items 2,564.84 1,853.70 1,650.94 6,886.82 2,640.84 1,876.05 1,775.58 714173 

5 | Total comprehensive income for the period 
[comprising profit for the period (after tax) and other 2,185.70 2,261.81 1,631.53 7,131.81 2,245.37 2,288.89 1,757.02 7,607.56 
comprehensive income (after tax)] 

6 | Equity share capital (Face value of 210 each) 10,318.95 10,314.35 10,306.13 10,314.35 10,318.95 10,314.35 10,306.13 10,314.35 

7 | Reserves (excluding revaluation reserve) as shown in the audited 
balance sheet of the year 37.458.23 3712143 

8 | Earnings per share (Face value of 210 each) (in ) - 248 180 160 668 256 182 173 693 
- Basic (not annualised for the quarter) i N N . - : o : 

9 | Earnings per share (Face value of 210 each) (in2) 
- Diluted (not annualised for the quarter) 248 180 160 6.68 256 182 172 693 

Note: 

1 The above is an extractofthe detailed format ofthe financialresultsfiled with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The ull format of the financial results are avalable on the BSE Liited website (URL: www.bseindia.com/corporates), 
the National Stock Exchange of India Limited website (URL: www.nseindia.com/corporates) and on the Company's website. 

Forand on behalf of THE BOARD OF DIRECTORS 

15, Kalyanaraman 
Managing Director 

DIN: 01021928 

T2508-569715
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